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Abstract
The new Swedish pension system may be understood as a well-devised policy mix or
system mix. Three systems are allocated to the achievement of different objectives. First-
ly, there is the guarantee pension and the pension for the handicapped, which are not
suitable for management by the actuarial principle and the market system . They are sep-
arated from the earnings-related pension. The Government is to finance the guarantee
pensions by tax revenue. The main purpose is to ensure that the basic needs of all pen-
sioners are met equally. 
Secondly, there is the earnings-related pension, which is functionally privatized and
managed by the actuarial principle of the market system. This principle is necessary to
keep the benefits = costs relationship clear and to make the system work efficiently. The
financial position is governed exclusively by the relationship between assets and liabili-
ties.
Thirdly, there is the financially adjustment system, which was introduced mainly to
maintain stability and financially sustainability in the pension system. 
The earnings-related pension system is managed neither by an as-you-go principle nor
by a conventional advance funding principle. It is a system of the third way named a no-
tional defined system. By means of this unique system, the earnings-related pension sys-
tem can be managed by the as-you-go-principle at the flow level and at the same time
maintain the pension assets equal to pension liabilities at stock level. 
Another important device in the new Swedish pension system is its built-in incentive
to moderate the increase in the dependency ratio. ‘The change to actuarial pensions is in-
tended to increase labor supply and delay retirement’ (Rein and Waensjö, 1997). As both
the deduction of the pension replacement ratio and the increase in the payroll tax or con-
tribution ratio for a public pension in the aged society are limited, the main remaining
policy variable consists in moderating the pension dependency ratio. The pension system





















年金は公的年金給付費だけで 2001 年に 40










































年金制度のポリシー・ミックス改革 ／ 第三の年金財政方式 ／ 資産ベースの福祉政策














（1）基礎年金への国庫負担の 3 分の 1 から 2
分の 1への引き上げ。
既定の方針を遅らせ 2009 年度までに公費




毎年 10 月に 0.354 ％ポイントづつ、国民年





































































































































（加藤寛・丸尾編著、2002 年； 2002 年 12 月号）。
（4）スウェーデン型の年金財政の自動安定シ
ステムの長所を取り入れるべきだとも示唆し



























































































































































































































































































































































( / )( / ) ( / )( )b y N N A B A i c1b= + - +a # -
――――（4）
/b y は年金給付率あるいは代替率と呼
























































式の a を固定すれば、y の動きと比例的に、



































































































































年金依存者率（ /N Nb ）を nb と表わし、






年数（N）の両方（N Nb - ）で調整するこ
ととほぼ等しい。
（6）就労延期にインセンティブを
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] + - - ―――――――（7）
xは一定比率、たとえば 0.5





















































































































































































































基礎年金の費用は当面、給付費の 1／ 3 か















































































































































































































































その子供の信託基金として 300 ～ 500 ポンド
が低所得層に厚く政府から付与される。加え


















































































るということを示す。 t1 b-_ i は年金世
代の可処分所得の税及び保険料拠出前の
所得に対する比率であるが、この比率を
bi と表す。したがって t1 b b- = i_ i であ
り、 t1 w w- = i_ i である。マスグレーブ
基準は /b wb wi i 比率を固定することが公
正だという。そのことを増加率で表す
と、 ( )b w 0b w
・ ・ ・ ・
]+ - +i i にすることであ
る。したがって b wb w
・ ・ ・ ・
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